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&RQVWUDLQWVFRQIOLFWRQWKHRQVHWGHIRUPLW\ZRUGVSURGXFHGE\-DSDQHVH
DQG(QJOLVK/LQIDQWV0DUNHGQHVVYVIDLWKIXOQHVVFRQVWUDLQWV

.$:$,+LURPL

,QWURGXFWLRQ
7KLVSDSHUUHFRQVLGHUVWKHSUHYLRXVVWXGLHVUHJDUGLQJDUWLFXODWRU\SKHQRPHQDSURGXFHG
E\ERWK/-DSDQHVHDQG/(QJOLVKVSHDNLQJ LQIDQWVZKLFKVHHPWRYLRODWHFRQVWUDLQWVRI
DGXOW WDUJHW ZRUGV LQ WKH SURFHVV RI QDWLYH ODQJXDJH DFTXLVLWLRQ )URP DQ 2SWLPDOLW\
7KHRUHWLFDOSRLQWRIYLHZLQWKH/DFTXLVLWLRQSURFHVVIRUDFKLOGIDLWKIXOQHVVUHSUHVHQWLQJ
GLVWLQFWLYH/IHDWXUHVIURPRWKHUODQJXDJHVDQGPDUNHGQHVVUHSUHVHQWLQJ/OLQJXLVWLFUXOHV
FRPSHWH ZLWK HDFK RWKHU E\ SDVVLQJ WKURXJK JUDGXDO VWDJHV OHDGLQJ WR WKH FKLOG ILQDOO\
DFTXLULQJ DGXOWOLNH /ZRUGV 7KLV VWXG\ IRFXVHV RQ WKH LQLWLDO VWDJH RI DFTXLVLWLRQ RI /
FRQVRQDQWVLQWKHRQVHWRIZRUGV7KHGRPLQDQFHRIPDUNHGQHVVFRQVWUDLQWVRYHUIDLWKIXOQHVV
FRQVWUDLQWV LQ WKH LQLWLDO VWDJH ZLOO EH GLVFXVVHG ,W LV H[SHFWHG WKDW DSSO\LQJ 2SWLPDOLW\
7KHRU\ 27 WR WKH FKLOG / DFTXLVLWLRQ LQ WKLV SDSHU PLJKW OHDG WR EHWWHU XQGHUVWDQGLQJ
-DSDQHVHOHDUQHUV¶SKRQRORJLFDOLQWHUIHUHQFHLQDQ/(QJOLVKDUWLFXODWLRQV\VWHP 
,Q FKLOG ODQJXDJH HUURUV WKDW FKLOGUHQ PD\ SURGXFH EHIRUH WKH\ DFTXLUH WKH WDUJHW
DGXOWOLNH/ZRUGVDUHGLYLGHGLQWRFRPPRQSDWWHUQVWKDWFKLOGUHQRIDQ\ ODQJXDJHWHQGWR
WUDQVPLWDQG LQGLYLGXDOSDWWHUQV WKDWYDU\DFFRUGLQJ WRFKLOGUHQ¶V/DFTXLVLWLRQDO V\VWHPV
7KHODWWHUSDWWHUQVDUHDWWULEXWHGWRWKHGLIIHUHQWLDOUDQNLQJRIFRQVWUDLQWVRIWKH/ODQJXDJH
%DUORZ DQG *LHUXW  UHSRUWHG IURQWLQJ VWRSSLQJ DQG ILQDOFRQVRQDQW GHOHWLRQ DV
FRPPRQHUURUSDWWHUQVDQGVLQJOHWRQVUHGXFWLRQHSHQWKHVLVDQGFRDOHVFHQFHDV LQGLYLGXDO
HUURU SDWWHUQV 7KLV SDSHU REVHUYHV (QJOLVK / LQIDQWV¶ VLQJOHWRQV EHIRUH WKH\ DFTXLUH
FRQVRQDQW FOXVWHUV WKHLU DUWLFXODWRU\ GHYHORSPHQW RI (QJOLVK SKRQHPHV DQG -DSDQHVH /
LQIDQWV¶ WUXQFDWHGZRUGV 2WD  UHJDUGLQJ QRW RQO\ DFTXLVLWLRQ RI SKRQHPHV EXW DOVR
ODQJXDJHVSHFLILFSURVRG\DQGDQLQIOXHQFHRIWKHWHPSRUDOHPHUJHQFHRI/LQIDQWV¶GLVWLQFW
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
ODQJXDJH 7KH FRPSDULVRQ EHWZHHQ WKHVH VLPLODU SKHQRPHQD LV LQGLVSHQVDEOH WR HOXFLGDWH
ZKHWKHU WKHVHWZROLQJXLVWLFHUURUV WKDW LQIDQWVFRPPLW LQSURGXFLQJWKHRQVHWSKRQHPHVRI
/ZRUGVLVDWWULEXWHGWRXQLYHUVDOFRQVWUDLQWVRU/OLQJXLVWLFDOO\LQWULQVLFFRQVWUDLQWV 

*HQHUDOSKRQRORJLFDOWKHRU\LQLQIDQWV¶/DFTXLVLWLRQ
%HIRUH\RXQJFKLOGUHQSURGXFHWKHDGXOWOLNHIRUPVRI/ZRUGVWKH\WHQGWRRPLWRU
WUXQFDWHVRXQGVRIZRUGV/XVW7KLVLPSOLHVWKDWWKH/SURGXFWLRQRI\RXQJFKLOGUHQ
LVGLIIHUHQWIURPWKDWRIDGXOWV¶$FFRUGLQJWR-DNREVRQ¶VµKLHUDUFK\RIGHYHORSPHQW¶
D FKLOG¶V HDUO\ SURGXFWLRQ LV W\SLFDOO\ XQPDUNHG LQ VWUXFWXUH 7KH XQPDUNHG VRXQGV DUH
DFTXLUHG ILUVW DQG PRVW HDVLO\ E\ FKLOGUHQ RI DOO ODQJXDJHV RI WKH ZRUOG ,Q RUGHU WR
VXEVWDQWLDWH-DNREVRQ¶VKLHUDUFK\/XVWH[SODLQVFRPPRQVXEVWLWXWLRQVWKDWDUHOLNHO\
WRRFFXUFURVVOLQJXLVWLFDOO\LQ

        
           DGXOWWDUJHW       FKLOGIRUP
 6HUELDQLQIDQW6ZHGLVKLQIDQW          ᪸    
 *HUPDQLQIDQW      NRSI     ᪸   
 )UHQFKLQIDQW       ᪸   
 (QJOLVKFKLOG      FXW     ᪸   WXW 
             /XVWS

7KH RQVHW FRQVRQDQWV YHODU  RU RI WKH DGXOW ZRUGV DERYH DUH VXEVWLWXWHG E\
DOYHRODU 7KLV LV FRQVLVWHQWZLWK -DNREVRQ¶V  KLHUDUFKLFDO GHYHORSPHQWZKHUH WKH
ILUVW/FRQVRQDQWVWKDWLQIDQWVDFTXLUHDUHELODELDOVWRSVDQGZLWKYRZHOZKLFKLV
WKHORZHVWFHQWUDOSRVLWLRQRIWKHWRQJXH$YRLFHOHVVDOYHRODULVDFTXLUHGHDUOLHUWKDQ
DQGDUHDUWLFXODWHGFORVHUWRWKHODU\Q[/XVW5RFD	-RKQVRQ7KXV
LW LV DVVXPHG WKDW LQIDQWV¶YRFDO IXQFWLRQ LV VWLOO LQ WKHGHYHORSPHQWDOSURFHVV DV WKH\KDYH
GLIILFXOW\LQSURGXFLQJFRQVRQDQWVDUWLFXODWHGFORVHUWRWKHODU\Q[7KLVDWWHVWVWRWKHIDFWWKDW
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
ELODELDOVWRSVDUHOHVVPDUNHGWKDQYHODUVRXQGVIRULQIDQWV7DNH\DVX,WLVDTXHVWLRQ
KRZHYHUZKLOHXQLYHUVDOFRQVWUDLQWVDUHH[LVWHQWFURVVOLQJXLVWLFDOO\WKDWLQGLYLGXDOOLQJXLVWLF
IHDWXUHVVKRXOGDOVREHFRQFHUQHG 
,QWHUPVRI27PDUNHGQHVVFRQVWUDLQWVDUHKLJKO\UDQNHGLQ/FKLOGSURGXFWLRQ6WLWHV
'HPXWK	.LUN7KXVXQPDUNHGRXWSXWIRUPVDUHOLNHO\WRVXUIDFHLQDFKLOG¶VVSHHFK
,I WKLV RXWSXW VXUIDFH IRUPZHUH VRPXFK GLIIHUHQW IURP DGXOW IRUPV D FKLOG¶V DUWLFXODWLRQ
V\VWHPZRXOGFKDQJHWRDSSUR[LPDWH/ODQJXDJHRYHUWLPH3UHVXPDEO\WKLVPD\OHDGWRDQ
XQVWDEOH UHUDQNLQJRIFRQVWUDLQWV LQZKLFK WKHKLJKHUUDQNHGPDUNHGQHVVFRQVWUDLQWVGRQRW
FKDQJHEXWFHUWDLQIDLWKIXOQHVVFRQVWUDLQWVGR%DUORZ	*LHUXW,Q WKHQH[WVHFWLRQ
FRPPRQ RQVHW HUURU SDWWHUQV SURGXFHG E\ ERWK -DSDQHVH DQG (QJOLVK / FKLOGUHQ DUH
REVHUYHG ,Q WKH IROORZLQJ VHFWLRQ WKH UHODWLRQVKLS EHWZHHQ PDUNHGQHVV DQG IDLWKIXOQHVV
FRQVWUDLQWVLQWKH/DFTXLVLWLRQDOSURFHVVZLOOEHGLVFXVVHG 

&URVVOLQJXLVWLFDOO\SKRQRORJLFDOSKHQRPHQDRQWKHRQVHWZRUGV
:RUGWUXQFDWLRQSURGXFHGE\-DSDQHVHFKLOGUHQ
7ZR-DSDQHVHLQIDQWV¶ZRUGWUXQFDWLRQZDVREVHUYHGE\2WDDVVHHQLQ 

7UXQFDWHGZRUGVSURGXFHGE\-DSDQHVHLQIDQWV$	%       
-DSDQHVH&KLOG$DJH  
    
   
-DSDQHVH&KLOG%DJH 
    
    
           2WDS


神田外語大学紀要第27号
The Journal of Kanda University of International Studies Vol. 27（2015）
208

7KHWUXQFDWHGSDUWRIWKHZRUGVLQSURGXFHGE\WZR-DSDQHVHLQIDQWVDUHOLNHO\WREH
WKH SKRQHPHV WKDW -DSDQHVH LQIDQWV KDYH QRW DFTXLUHG RU WKDW DUH VWLOO LQ WKH WUDQVLWLRQDO
SURFHVV)RUH[DPSOHLWLVSUHGLFWHGWKDWSDODWDOIULFDWLYH>@RIJORWWDOIULFDWLYH>@
RI HODU VWRS >@ DQG >@ DUH SUREOHPDWLF IRU -DSDQHVH LQIDQWV WR SURQRXQFH
DGXOWOLNH VRXQGV 7KLV LV EHFDXVH -DSDQHVH LQIDQWV¶ VSHHFK RUJDQV DUH VWLOO LQ WKH PRWRULF
WUDQVLWLRQDOSURFHVV7KHUHIRUHWKHSDODWDODQGYHODUVRXQGVDUHODERULRXVIRU-DSDQHVHLQIDQWV
WRSURGXFH     
,WLVFURVVOLQJXLVWLFDOO\FRPPRQWKDWWKHILUVWVRXQGVLQIDQWVDFTXLUHDUHELODELDO>S@>E@
DQG >P@ .HQW  JLYHV IRXU PDMRU GLIIHUHQFHV EHWZHHQ WKH YRFDO WUDFWV RI
LQIDQWVDQGDGXOWV¶DQLQIDQW¶VWUDFWLVXQGRXEWHGO\VKRUWHUWKDQDQDGXOW¶VDQLQIDQW¶V
SKDU\Q[ LV UHODWLYHO\ VKRUWHU WKDQ DQ DGXOW¶V  WKH LQIDQW¶V WUDFW LV UHODWLYHO\ ZLGHU LQ
FRPSDULVRQWRLWVOHQJWKGXHWRQRQWHHWKGXULQJWKDWSHULRGWKHRUDOFDYLW\LVIODWWHUWKDQ
LQWKHDGXOW¶V$GGLWLRQDOO\LQUHJDUGWRWKHVRQRULW\&OHPHQWVLGHQWLILHVJOLGHVDVWKH
PRVW VRQRURXV DQG VWRSV DV WKH OHDVW VRQRURXVSKRQHPHV7KHRQVHW VRXQGVRI  DQG
PD\ EH UHVXOWV RI WKH FKLOGUHQ¶V XQGHYHORSHG SHUFHSWLELOLW\ ,Q RWKHU ZRUGV
FKLOGUHQPD\QRWEHDEOHWRKHDUWKHYHODUVWRSZHOOHQRXJK7DQDNDH[SODLQVWKDW
WKH ORZHUVRQRULW\ WHQGV WREH WKHVKRUWHUDFRXVWLFGXUDWLRQRI WKH VRXQGVZKLOH WKHKLJKHU
VRQRULW\VXFKDVYRZHOVKDVDORQJHUDFRXVWLFGXUDWLRQ$VDUHVXOWYRZHOVDUHEHWWHUKHDUG
E\ LQIDQWV )XUWKHUPRUH 2WD  FODVVLILHG WKHVH WUXQFDWHG ZRUGV LQ WHUPV RI WKHLU
SURVRGLFVWUXFWXUHLQWRWKHHLJKWSURVRGLFGLVWLQFWW\SHVVKRZQLQDQG/+//+/
/+++////+/
$PRQJWKHWUXQFDWHGZRUGVWKDWERWKRIWKHWZRFKLOGUHQSURGXFHGWKHWKUHHSURVRGLF
SDWWHUQV+//DQG+/DUHPRUHWUXQFDWHGWKDQRWKHUW\SHV,WLVLQWHUHVWLQJWRREVHUYHWKDW
ZKLOH + DQG +/ W\SHV KDYH WKH ILUVW V\OODEOH VWUHVVHG WKH\ DOVR VHHP WR EH VRQRURXV IRU
LQIDQWV WRSHUFHLYH DQG WUXQFDWLRQRFFXUV7KLV FRQWUDGLFWRU\TXHVWLRQDWWULEXWHV WR WKH IDFW
WKDW WKHIDYRUDEOH WHQGHQF\RI/(QJOLVK LQIDQWV¶SURGXFWLRQRIZRUGV LV WURFKDLFV\OODEOHV
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
VWUXFWXUHVWURQJZHDNVWURQJIRUP*HUNHQ7KLVIDFWLVDVVRFLDWHGZLWKWKHOLQJXLVWLF
IHDWXUH RI -DSDQHVH SURVRG\ WKDW -DSDQHVH LQIDQWV QHHG WR VXUPRXQW DQG WKDW DUH SUREDEO\
GLIIHUHQWIURPSURVRGLFIHDWXUHVRIRWKHUODQJXDJHV

7DEOH 
-DSDQHVH&KLOG$¶VWUXQFDWHGZRUGVFODVVLILHGLQWRSURVRGLFW\SHV
 / + // +/ /+ ++ /// /+/ 
         
         
         
         
         
7RWDO         
         
-DSDQHVH&KLOG%
 / + // +/ /+ ++ ///  
         
         
         
         
         
7RWDO         
         
                     2WDSS

2WD¶VDQDO\VLVZDVFRQGXFWHGEDVHGXSRQDQLGHDWKDWWKHEDVLFPHFKDQLVPVRI
FRQVWUDLQW HYDOXDWLRQ LQ FKLOG JUDPPDUV DUH WKH VDPH DV WKRVH LQ DGXOW JUDPPDUV 7KLV LV
RSSRVHG WR 'HPXWK¶V   SURSRVDOV WKDW YLRODWLRQV DPRQJ HTXDOO\ UDQNHG
FRQVWUDLQWV DUH HYDOXDWHG FDWHJRULFDOO\ DQG H[WUHPHO\ ORZUDQNHG FRQVWUDLQWV DUH QRW
HYDOXDWHG 2WD 2WD¶V DVVXPSWLRQ LV WKDW YLRODWLRQV DUH DOZD\V HYDOXDWHG LQ JUDGLHQW
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
DQG WKDW DOO FRQVWUDLQWV DUH DVVLJQHG LQ WKH HYDOXDWLRQ7KHVH WUXQFDWHGZRUGV SURGXFHGE\
-DSDQHVHFKLOGUHQZLOOEHFRQVLGHUHGLQ27LQWKHIROORZLQJVHFWLRQV

&RQVRQDQWUHGXFWLRQRQWKHRQVHWFOXVWHUVSURGXFHGE\$PHULFDQFKLOGUHQ
7UXQFDWLRQVRUUHGXFWLRQLQWKHRQVHWFOXVWHUVWRVLQJOHWRQDUHIUHTXHQWO\OLNHO\WRRFFXU
WR$PHULFDQLQIDQWV3DWHUDQG%DUORZOLVWH[DPSOHVDFFRUGLQJWRWKHVRQRULW\SDWWHUQ
RI FOXVWHU UHGXFWLRQ LQ  DQG  ,Q FDUHIXOO\ REVHUYLQJ WKHVHGHOHWHGZRUGVSURGXFHGE\
$PHULFDQ LQIDQWV LQ DOO RI WKH IRUPV LQ  DQG  WKH WZR FKLOGUHQ SURGXFH WKH RQVHW
VHJPHQWEXWIDLOWRSURGXFHWKHVHFRQGFRQVRQDQWVHJPHQWRIWKHRQVHWFOXVWHUVVXFKDV>@
LQVWHDGRIµFOHDQ¶DQG>@LQVWHDGRIµSOHDVH¶&KLOG'VHHPVWRKDYHGLIILFXOW\LQDUWLFXODWLQJ
WKHYHODUDQGZKLFKDUHVXEVWLWXWHGZLWKDOYHRODUVXFKDVDQGLQVWHDGRI
µJURZ¶ DQG µVN\¶ 7KLV VXJJHVWV WKDW &KLOG' LV VWLOO GHYHORSLQJ WKH FRQVRQDQW DUWLFXODWLQJ
V\VWHP,QRWKHUZRUGV&KLOG'LVLQWKHLQLWLDOVWDJHRI/SKRQHPHDFTXLVLWLRQ)XUWKHUPRUH
LW LV LQWHUHVWLQJ WR REVHUYH WKDW LQ  ERWK FKLOGUHQ DUWLFXODWHG WKH RQVHW IULFDWLYH >@ EXW
GHOHWHG WKH VHFRQG SKRQHPH WKDW LV DGMDFHQW WR WKH RQVHW IULFDWLYH ,Q DGGLWLRQ WKH RQVHW
IULFDWLYHLQLVGHOHWHGDQGWKHVHFRQGSKRQHPHVRIWKHRQVHWFOXVWHUDUHDUWLFXODWHGVXFK
DV>@LQVWHDGRIµVNLQ¶DQG>@LQVWHDGRIµVSRRQ¶

REVWUXHQWVRQRUDQW ᪸ REVWUXHQW 
&KLOG&DJHµFOHDQ¶ µGUDZ¶      µSOHDVH¶  @
        µVQRZ¶     µVOLS¶       µIULHQG¶
&KLOG'DJH   µTXHHQ¶       µJURZ¶      µSOD\¶
              µVQRZLQJ¶µVOHHS¶    µVZHHS¶  
IULFDWLYHVWRS ᪸ VWRS 
&KLOG&       µVN\¶      µVNLQ¶       µVSLOO¶
&KLOG'       µVSRRQ¶ µVN\¶   µVWRYH¶   
1RWHVµ¶ DGXOWWDUJHW VXEVWDQWLDORXWSXW
       3DWHU	%DUORZS
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
$VPHQWLRQHGLQWKHRQVHWLVDOYHRODUZKLFKLVPRUHIURQWZDUGWRWKHOLSVWKDQ
YHODU  1RQHWKHOHVV WKLV GRHV QRW VHHP WR PHDQ WKDW  LV OHVV HIIRUWIXO WR SHUFHLYH RU
SURGXFH IRU LQIDQWV 7KH ³6SHHFK 6RXQG'HYHORSPHQW&KDUW´ 6DQGHU  S  VKRZV
WKDWLVDFTXLUHGEHWZHHQWKHDJHVRIWZRDQGIRXUZKLOHLVDFTXLUHGEHWZHHQWKUHHDQG
HLJKW\HDUVROG7KXVLWLVDVVXPHGWKDWWKHRQVHWRIµVSRRQ¶µVN\¶DQGµVSLOO¶LVGHOHWHGLQ
2QWKHRWKHUKDQGREVWUXHQWVDUHDUWLFXODWHGEXWWKHVXFFHVVLYHVRQRUDQWVDUHGHOHWHGLQ
VXFKDVIRUµVQRZ¶DQGµVOLS¶3DWHUDQG%DUORZSRLQWRXWWKDWQRWDOO
LQIDQWVIROORZWKHVRQRULW\SDWWHUQDQGFRQVWUDLQWVFRQIOLFWZLWKRQVHWVRQRULW\)RUH[DPSOH
IRUWKHDGXOWWDUJHWµFOHDQ¶RIWKHFOXVWHUUHPDLQVEXWLVGHOHWHG7KLVFRQIOLFWVZLWK
WKH VRQRULW\ SDWWHUQ DERYH D IULFDWLYH LV SUHIHUUHG WR D OLTXLG VRXQG7KH VDPHGHOHWLRQ RI
RFFXUVLQµSOHDVH¶µSOD\¶µVOLS¶DQGµVOHHS¶$QDSSUR[LPDQW>Z@LVDOVRGHOHWHGDIWHUWKH
ILUVWVHJPHQWRIWKHRQVHWFOXVWHU 
,Q WKLV VHFWLRQ SKRQRORJLFDO SKHQRPHQD LQ WKH RQVHW RI ZRUGV WKDW -DSDQHVH DQG
(QJOLVK/LQIDQWVIUHTXHQWO\IDLO WRSURQRXQFHDUHREVHUYHG7KHVHREVHUYDWLRQVLOOXPLQDWH
WZRTXHVWLRQV)LUVWO\FDQWKHVHOLQJXLVWLFSKHQRPHQDEHH[SODLQHGLQWKHVDPHFRQVWUDLQWV"
6HFRQGO\DUH WKHVHSKHQRPHQD OLNHO\ WRRFFXU LQ WKH WUDQVLWLRQDOSURFHVVRIGHYHORSLQJ WKH
/ VR WKH UHUDQNLQJ RI FRQVWUDLQWV VKRXOG EH WUHDWHG WHPSRUDULO\" ,Q WKH QH[W VHFWLRQ 27
DQDO\VHVRIWKHVHWZROLQJXLVWLFSKHQRPHQDZLOOEHGLVFXVVHG

27DQDO\VLV
7UXQFDWHGZRUGVSURGXFHGE\-DSDQHVHLQIDQWV
2WDH[SODLQVWKDWWUXQFDWHGZRUGVSURGXFHGE\-DSDQHVHLQIDQWVDUHEDVHGRQWKH
LGHD WKDW PRUSKRORJLFDOO\UHODWHG ZRUGV VWDQG LQ D FRUUHVSRQGHQFH UHODWLRQ ,Q WKH
FRUUHVSRQGHQFHPRGHORIPRUSKRORJLFDOWUXQFDWLRQLQSXWRXWSXWFRUUHVSRQGHQFHFRQVWUDLQWV
,2)DLWKIXOQHVV UHJXODWH WKH UHODWLRQVKLS EHWZHHQ WKH LQSXW DQG WKH EDVH ZRUG IRU WKH
WUXQFDWHGIRUP7KLVLVJRYHUQHGE\%7LGHQWLW\ZKLFKSULQFLSDOO\FDQEHUDQNHGZLWKUHVSHFW
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
WR,2)DLWK7KXVRQHSRVVLEOHUDQNLQJLVVKRZQLQ

 ,2)DLWK!!0DUNHGQHVV&RQVWUDLQW0&!!%7,GHQWLW\

$FFRUGLQJWR2WD0DUNHGQHVV&RQVWUDLQWV0&KDYHHIIHFWVRQWKHWUXQFDWHG
IRUPVWKDWDUHVDWLVILHGLQWKLVFRQWH[W$VDUHVXOWVWUXFWXUHVXQPDUNHGZLWKUHVSHFWWR0&
HPHUJH LQ WKH WUXQFDWHG RXWSXW IRUPV 2WD  DOVR HPSKDVL]HV WKDW SURVRGLF KLHUDUFK\
VKRXOGEHFRQFHUQHGLQWUXQFDWHGZRUGVSURGXFHGE\-DSDQHVHLQIDQWV7KLVLVEHFDXVHWKHVH
OLQJXLVWLFSKHQRPHQDDUHFDSWXUHGDVV\OODELFGLIIHUHQFHVWUXFWXUHV0RUHRYHUWKHGLIIHUHQFH
RISHUFHQWDJHVRIWKHREVHUYHGZRUGVVKRZQLQ7DEOHLQWKHSUHYLRXVVHFWLRQ&KLOG$+/
++&KLOG%+/++FRQIRUPVWRWKHIDFWWKDW+/SDWWHUQVDUH
WKHPRVWIUHTXHQWO\XVHGLQ-DSDQHVHLQIDQWODQJXDJHFDOOHGµ<RXMLJR¶ᗂඣㄒ&RQWUDVWLYHO\
++SDWWHUQHGZRUGVDUHIRXQGIUHTXHQWO\LQ-DSDQHVHDGXOWODQJXDJH0D]XND+HQFH
VXSSRVLQJWKDW-DSDQHVHLQIDQWVKDYHHDV\DFFHVVWRWKHSURVRGLFKLHUDUFK\3URVRGLFZRUG
)RRW6\OODEOH0RUD2WDDVVXPHVWKDWWKHWKUHHPDUNHGQHVVFRQVWUDLQWVDQGDW\SH
RI FRQVWUDLQW WKDW GHPDQG IHHW EH WURFKDLF DV VKRZQ LQ  7KLV LV UHODWHG WR WKH GDWD
REVHUYHGLQ7DEOHZKHUHWKHSHUFHQWDJHRI/+WUXQFDWHGZRUGVSURGXFHGE\ERWK-DSDQHVH
LQIDQWVLVRQO\&KLOG$DQG&KLOG%  

 $//,*1)7/$OLJQ)W/3U:G/$OLJQWKHOHIWHGJHRIHYHU\IRRWZLWKWKH
      OHIWHGJHRIWKH3URVRGLF:RUG
    )7%,1   )HHWPXVWEHELQDU\RQPRUDHRUV\OODEOHV
    3$56(ı   (YHU\V\OODEOHPXVWEHORQJWRDIRRW
    752&+   $OLJQ)W/+)W/)HHWDUHOHIWKHDGHG

2WD  UDQNV0$;,2 DQG0$;%7 WKDW HQVXUH WKDW HDFK HOHPHQW LQ WKH LQSXW
FRUUHVSRQGHQW WR WKH RXWSXW 0$;,2 LV D IDLWKIXOQHVV FRQVWUDLQW WKDW SURKLELWV GHOHWLRQ
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
0$;%7LVDOVRDIDLWKIXOQHVVFRQVWUDLQW WKDW WKHEDVHDQGWKHWUXQFDWHGIRUPDUHWKHVDPH
UHODWLRQVKLSDVLQSXWDQGRXWSXWDSSO\LQJ%HQXD¶VDQDO\VLV 

  0$;,2 (YHU\HOHPHQWLQWKH,QSXWFRUUHVSRQGVWRWKH 
    2XWSXW
       0$;%7 (YHU\HOHPHQWLQWKH%DVHFRUUHVSRQGVLQWKH 
    WUXQFDWHGRXWSXW 

0DUNHGQHVVFRQVWUDLQWVLQIDOOLQWRWKHIROORZLQJUDQNLQJUHJDUGLQJ-DSDQHVHLQIDQWV¶
WUXQFDWLRQDVHPHUJHQWXQPDUNHGQHVV  

,2)$,7+0$;,2!!$/,*1)7/)7%,13$56(ı752&+!!%7,'(17,7<0$;%7

                       (PHUJHQW0DUNHGQHVV&RQVWUDLQWV

2WD H[SODLQV IURP WKLV UDQNLQJ WKDW WKHPDUNHGQHVV FRQVWUDLQWVEHFRPHDFWLYH
DQG GHPDQG WKDW WKH WUXQFDWHG RXWSXW VDWLVI\ WKHLU UHTXLUHPHQWV 7ZR WDEOHDX[
RIVKRZQLQDQG ,WVKRXOGEHQRWHGWKDW WDEOHDX DQGWDNH
GLIIHUHQWVWDQGSRLQWVRIµLQSXW¶PRUSKHPHDQGµEDVH¶PRUD.DJHUGHILQHVµEDVH¶DV
IROORZVDDZRUGZKLFKLVDIUHHVWDQGLQJRXWSXWIRUPDQGEDVXEVHWRIWKHJUDPPDWLFDO
IHDWXUHVRIWKHGHULYHGIRUPS,QWDEOHDXWKHFRQVWUDLQWV0$;,2$/,*1)7/
)7%,1 3$56(ı 752&+ DQG 0$;%7 DUH OLVWHG DFURVV WKH WRS 0$;,2 LV UDQNHG
KLJKHVWDQG0$;%7LVUDQNHGORZHVW7KHFRQVWUDLQWV$/,*1)7/)7%,13$56(ıDQG
752&+DUHXQUDQNHGFRQVWUDLQWV7KHFDQGLGDWHVDEFGDQGHYLRODWH0$;,2
EXWWKHFDQGLGDWHIGRHVQRW$OWKRXJKWKHFDQGLGDWHIYLRODWHV$/,*1)7/DQG3$56(ı
WKHVHFRQVWUDLQWVDUHLQWKHVDPHUDQNLQJRIHPHUJHQWPDUNHGQHVVFRQVWUDLQWVDV)7%,1DQG
752&+ 1R FDQGLGDWH YLRODWHV 0$;%7 WKDW LV LQ WKH ORZHVW UDQNLQJ 7KHUHIRUH I LV
RSWLPDO ZLWKRXW YLRODWLQJ 0$;,2 7KLV LV WKH QRQWUXQFDWHG IRUP DQG LV WKHUHIRUH DQ
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
DGXOWOLNHZRUG

 $GXOWOLNHZRUG
 0$;,2!!$/,*1)7/)7%,13$56(ı752&+!!0$;%7   
,QSXW   0$;,2 $/,*1)7/ )7%,1 3$56(ı 752&+ 0$;%7
D         
E         
F         
G         
H         
Iܐ       
  2WDS
 -DSDQHVHLQIDQWWUXQFDWHGZRUG
 0$;,2!!$/,*1)7/)7%,13$56(ı752&+!!0$;%7   
%DVH   0$;,2 $/,*1)7/ )7%,1 3$56(ı 752&+ 0$;%7
D                
E                
F              
Gܐ           
e.       (.)      
I       .()      
J           
2WDS
1RWH7KHYLRODWLRQFRQWHQWLVQRORQJHUUHOHYDQWLQWKHVKDGHGFHOOV  

2Q WKHRWKHUKDQG WDEOHDX  VKRZV WKDW DOWKRXJKQR FDQGLGDWHYLRODWHV0$;,2
GXHWRWKHµEDVH¶GHILQLWLRQ.DJHUWKHFDQGLGDWHVDHIDQGJYLRODWHXQUDQNHG
FRQVWUDLQWV7KHFDQGLGDWHVEDQGFDUHIDWDOEHFDXVHWKHVHFDQGLGDWHVYLRODWH0$;%7
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7KXV WKHVH FDQGLGDWHV DUH HOLPLQDWHG IURP FRPSHWLWLRQ IRU RSWLPDOLW\ $OWKRXJK WKH
FDQGLGDWH JGRHVQRWYLRODWH0$;%7 WKLVFDQGLGDWHYLRODWHV WZRFRQVWUDLQWV LQDKLJKHU
KLHUDUFK\ 7KHUHIRUH WKH FDQGLGDWH G LV RSWLPDO EHFDXVH QR FRQVWUDLQW LV IDWDO WR WKLV
FDQGLGDWH7KHFRQVWUDLQWVWKDWD-DSDQHVHLQIDQW¶VWUXQFDWHGZRUGDUHFOHDUO\UHYHUVHGWRWKH
LQSXW  ,W LV LQWULJXLQJ WKDW 27 DQDO\VHV VKLIW WKH SUHYLRXV LGHD WKDW FKLOGUHQ¶V
SURGXFWLRQ FRQVWLWXWHV µHUURUV RU PLVWDNHV¶ DQG JLYH ZD\ WR D QHZ VWDQGSRLQW ZKHUH
XQLYHUVDOO\OLQJXLVWLFFRQVWUDLQWVDUHFRQFHUQHG 

2QVHWFOXVWHUUHGXFWLRQSURGXFHGE\$PHULFDQLQIDQWV
,Q WKH SUHYLRXV VHFWLRQ RQVHW FOXVWHU UHGXFWLRQ WKDW IUHTXHQWO\ RFFXUV WR $PHULFDQ
LQIDQWV ZDV REVHUYHG 3DWHU DQG %DUORZ  DVVXPH WKDW &203/(; FRQVWLWXWHV WKH
PDUNHGQHVVFRQVWUDLQWVUHVSRQVLEOHIRUWUXQFDWLRQRQWKHRQVHWRI(QJOLVKZRUGVSURGXFHGE\
$PHULFDQLQIDQWV

  &203/(;2QVHWVDUHOLPLWHGWRDVLQJOHVHJPHQW

7KLV FRQVWUDLQW FRQIOLFWVZLWK0$; RQH RI WKH IDLWKIXOQHVV FRQVWUDLQWV WKDW SURKLELW
VHJPHQWDOGHOHWLRQ

  0$;(YHU\LQSXWVHJPHQWPXVWKDYHDQRXWSXWFRUUHVSRQGHQW

7KHVH WZRFRQVWUDLQWV&203/(;DQG0$;FRPSHWHDV LQ WKHIROORZLQJ WDEOHDX[ 
,QWKH$PHULFDQLQIDQW¶VSURGXFWLRQ&203/(;!!0$;LVUHYHUVHGWRDGXOWWDUJHW
UDQNLQJ0$;!!&203/(;LQ7KLVVKRZVWKDWWKHPDUNHGQHVVFRQVWUDLQWGRPLQDWHV
RYHU IDLWKIXOQHVV FRQVWUDLQWV LQ WKH LQIDQW VSHHFK 6PROHQVN\  LQGLFDWHV WKDW WKLV LV
OLNHO\ WR RFFXU LQ FKLOGUHQ¶V / V\VWHP (YHQ WKRXJK JOLGH DQG OLTXLG VRXQGV DUH PRUH
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VRQRURXV WKDQ IULFDWLYH DQG VWRS VRXQGVZH VKRXOG WDNH WKH SURFHVV RI D FKLOG¶V / VRXQG
DFTXLVLWLRQLQWRFRQVLGHUDWLRQ

        $PHULFDQLQIDQW(QJOLVK&203/(;!!0$;  
 &203/(; 0$;
D  ܐ   
E        
              3DWHU	%DUORZS
     $GXOWWDUJHW$PHULFDQ(QJOLVK0$;!!&203/(;
 0$; &203/(;
D        
E ܐ   
            3DWHU	%DUORZS

7KHIDFWWKDWLQIDQWVDFTXLUHWKHODELDOVRXQGVILUVWFDQEHXQLYHUVDOO\XQPDUNHGZKLFK
DVVXPLQJO\ GRPLQDWHV RYHU VRQRULW\ SDWWHUQV LQ HDUO\ FKLOG SURGXFWLRQ 3DWHU DQG %DUORZ
 DOVR FODLP WKDW RWKHU XQLYHUVDO FRQVWUDLQWV VKRXOG EH FRQVLGHUHG XQGHU FKLOGUHQ¶V
FOXVWHU UHGXFWLRQ WKDW VHHP WR KDYH D UHYHUVH UDQNLQJ WR DGXOW WDUJHW ZRUGV $FFRUGLQJ WR
)XND]DZD  LQ WKH / DFTXLVLWLRQDO SURFHVV VWDUWLQJ IURP WKH LQLWLDO VWDJH LQ ZKLFK
PDUNHGQHVVFRQVWUDLQVGRPLQDWHIDLWKIXOQHVVFRQVWUDLQWVWKHUHOHYDQWIDLWKIXOQHVVFRQVWUDLQWV
VKRXOGEHSURPRWHGJUDGXDOO\ LQ WKHSRVWLQLWLDO VWDJHV WKH ILUVW DQG VHFRQG VWDJHV ,Q WKH
WKLUG VWDJH ZKHQ / FKLOGUHQ DFTXLUH WKH WDUJHW DGXOWOLNH / ZRUGV WKH IDLWKIXOQHVV
FRQVWUDLQWVDUHUDQNHGKLJKHUWKDQWKHPDUNHGQHVVFRQVWUDLQWV 
)RU IXUWKHU XQGHUVWDQGLQJ 3DWHU DQG %DUORZ  GHVFULEH D FDVH RI GHOHWLRQ LQ D
GLIIHUHQW SRVLWLRQ LQ WKH RQVHW FOXVWHU )RU H[DPSOH HYHQ WKRXJK WDEOHDX  H[DPLQHV
GHOHWLRQRI LQ SOL] LQDQRWKHUFDVH WKHRQVHW PLJKWEHSRVVLEO\GHOHWHG7DNLQJ LQWR
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FRQVLGHUDWLRQWKHVRQRULW\KLHUDUFK\RQWKHRQVHWVKRZQLQKRZHYHUWKHOLTXLGGRHVQRW
UHPDLQ EXW LV GHOHWHG 7KXV WKH RSWLPDO RXWSXW LV FRQVLGHUHG DV VKRZQ LQ WKH IROORZLQJ
WDEOHDXWKDWREH\VWKHRQVHWVRQRULW\KLHUDUFK\VKRZQLQ 

       2QVHWVRQRULW\KLHUDUFK\
         *216!!/216!!1216!!)216
   * JOLGH/ OLTXLG1 QDVDO) IULFDWLYH

,WLVSUREOHPDWLFKRZHYHULQWKHFDVHRIWKHFOXVWHUFRPELQDWLRQRIIULFDWLYHDQGOLTXLG
%HFDXVHRIWKHVRQRULW\KLHUDUFK\LWLVH[SHFWHGWKDW WKHOLTXLGUHPDLQVDQGWKHIULFDWLYH
VKRXOGEHGHOHWHGIRUH[DPSOHLQWKHFDVHRI1HYHUWKHOHVVWDEOHDX[DQG
VKRZDQ LPSRVVLELOLW\RI >O@ UHPDLQLQJ LQ WKHFOXVWHU7KLV LVGXH WR WKHUDQNLQJSRVLWLRQRI
)ULFDWLYHZKLFKLVUDQNHGORZHUWKDQRWKHUFRQVWUDLQWV 

        $PHULFDQLQIDQW(QJOLVK216(7!!/216  
 216(7 /216
D  ܐ   
E        
         3DWHU	%DUORZS
       $PHULFDQLQIDQW(QJOLVK/216!!)ULFDWLYH 
VOLS /216 )ULFDWLYH
D  ܐ VLS  
E      OLS  
         3DWHU	%DUORZS

$FFRUGLQJ WR 3DWHU DQG %DUORZ  KRZHYHU WKHUH LV VXEVWDQWLDO GDWD LQ ZKLFK
$PHULFDQ LQIDQWV GHOHWH WKH IULFDWLYH ,Q WKLV FDVH WDEOHDX  VKRZV WKDW )ULFDWLYH LV
UHUDQNHGDERYH*2QV%RWKUHUDQNLQJVRI/216!!)ULFDWLYH!!*2QVLQGLFDWHWKDW
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27¶V SHUVSHFWLYHV DUH IOH[LEOH HQRXJK WR DSSO\ / FKLOGUHQ¶V SURGXFWLRQ LQ VXFK DQ
DFTXLVLWLRQDOSURFHVVRIWKH/SKRQRORJLFDOOLQJXLVWLFV\VWHPDVWRVWULNHDEDODQFHEHWZHHQ
PDUNHGQHVVDQGIDLWKIXOQHVVFRQVWUDLQWV

       $PHULFDQLQIDQW(QJOLVK)ULFDWLYH!!*2QV  
VOLS )ULFDWLYH  *2QV
D      VLS  
E ܐ   S  
        3DWHU	%DUORZS

$FFRUGLQJ WR %DUORZ  WKH FDVH RI GHOHWLQJ V RQ WKH RQVHW DQG WKH DGMXQFW
VRQRUDQWUHPDLQV)RUH[DPSOHFRXOGEHH[SODLQHGE\&25BLQ 

  &25B$YRLGFRURQDOREVWUXHQWVLQZRUGLQLWLDOSRVLWLRQ 

7KLV PDUNHGQHVV FRQVWUDLQW FRQIOLFWV ZLWK D IDLWKIXOQHVV FRQVWUDLQW WKDW UHTXLUHV
FRUUHVSRQGLQJ LQSXW DQGRXWSXW VHJPHQWV$OWKRXJK DW ILUVW JODQFHERWK RSWLPDO FDQGLGDWHV
DQGDUHLQFRQVLVWHQWWKHJUDGXDOSURFHVVRIWKHLQIDQW¶VGHYHORSPHQWPD\VZD\WKH
H[WHQWRI WKHVRQRULW\DQGDUWLFXODWLRQFRQVWUDLQWV7KXV WKHVWUXFWXUDOVWDWXVRIZRUGLQLWLDO
VHTXHQFHVLQ(QJOLVKKDVEHHQPXFKGHEDWHG%DUORZ
     
'LVFXVVLRQDQG&RQFOXVLRQ
$PRQJ/FKLOGUHQ¶VFRPPRQHUURUSDWWHUQVWKLVVWXG\IRFXVHVRQWKHRQVHWWUXQFDWLRQ
DQG RQVHW UHGXFWLRQ SURGXFHG E\ -DSDQHVH DQG $PHULFDQ LQIDQWV ,Q ERWK ODQJXDJHV /
FKLOGUHQIUHTXHQWO\SURGXFHQRQDGXOWOLNHZRUGVWKDWVHHPWRDWWULEXWHWRGLIIHUHQWFRQVWUDLQW
UDQNLQJVIURPDGXOWWDUJHWZRUGV)RU-DSDQHVHLQIDQWVWKLVLVGXHWRWKHSURVRGLFGLIIHUHQFH
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EHWZHHQ -DSDQHVH LQIDQW ODQJXDJH DQG DGXOWWDUJHWZRUGV VLQFH DGXOW SURVRGLFPRUSKRORJ\
KDVQRWEHHQDFTXLUHGE\WKHREVHUYHGDJHRIWKHFKLOGUHQ2WD
)URPWKHGDWDRIERWK-DSDQHVHDQG$PHULFDQLQIDQWLWFDQEHLQIHUUHGZKHQDQDO\]LQJ
LQIDQWV¶ WUXQFDWLRQDQGGHOHWLRQRQ WKHRQVHW WKDWZHQHHGQRWEHFRQFHUQHGRQO\DERXW/
OLQJXLVWLFFRQVWUDLQWVEXWDOVRFURVVOLQJXLVWLFFRQVWUDLQWV7KLVLVEHFDXVH WKH/LQIDQWVDUH
LQ WKH QDWLYH ODQJXDJH DTXLVLWLRQDO SURFHVV RI DFTXLULQJ XQPDUNHG VRXQGV 5HJDUGLQJ WKLV
SHUVSHFWLYH PDUNHGQHVV DQG IDLWKIXOQHVV FRQVWUDLQWV PD\ ZHOO FRH[LVW 0RUHRYHU WKH
LQGLYLGXDO GHYHORSPHQWDO SURFHVV RI WKH / DUWLFXODWLRQ V\VWHPPD\ YDU\ DPRQJ FKLOGUHQ
7KXVLWLVQRWVXUSULVLQJWKDW(QJOLVK/FKLOGUHQ¶VYRZHOHSHQWKHVLVHJ>@DVµEUHDG¶
LQ WKHFRQVRQDQWFOXVWHURFFXUVEHFDXVHPDUNHGQHVVGRPLQDWHVRYHU IDLWKIXOQHVVFRQVWUDLQWV
RQWKHLQLWLDOVWDJHRI/DFTXLVLWLRQRZLQJWRWKHV\OODEOHVWUXFWXUH&9!!&&9,QWKHFDVH
RIDFTXLVLWLRQRI(QJOLVK/FKLOGUHQLQSXWSRVVLEO\KDVXQGHUO\LQJUHSUHVHQWDWLRQVWKDWPD\
YLRODWH / JUDPPDU VXFK DV FRQVRQDQW FOXVWHUV && 5HJDUGLQJ DFTXLVLWLRQ RI (QJOLVK
FRQVRQDQWV (QJOLVK / FKLOGUHQ DFTXLUH XQPDUNHG FRQVRQDQWV ILUVW ZKLFK DUH YRLFHOHVV
FRURQDO DV IRU WKH SODFH RI DUWLFXODWLRQ DQG VWRS FRQVRQDQWV DV IRUPDQQHU RI DUWLFXODWLRQ
7KXVLWLVOLNHO\WKDW(QJOLVK/FKLOGUHQVXEVWLWXWHWKHVHDFTXLUHGFRQVRQDQWVIRUXQDFTXLUHG
FRQVRQDQWV 9LKPDQ 7KLV SKHQRPHQRQ LV WKH VDPH DV WKDW RI -DSDQHVH/ OHDUQHUV
VXEVWLWXWLQJVRPH(QJOLVKSKRQHPHVWKDWGRQRWH[LVWLQ-DSDQHVHVXFKDV>@DV>@DQG>@DV
>@ 7DQDND  DQG .XPDJDL  VXP XS WKH LQLWLDO VWDJH RI (QJOLVK / LQIDQWV¶
DFTXLVLWLRQRIFRQVRQDQW  

  7KHLQLWLDODFTXLVLWLRQVWDJHRI/(QJOLVKLQIDQWV 
&RQWGRU'!!,GHQW>9RLSODFHFRQW@

7KLV LQLWLDO VWDJH RI (QJOLVK / LQIDQWV VXEVWDQWLDWHV WKDW ZKLOH IDLWKIXOQHVV LV
SURPRWHG WKH PDUNHGQHVV FRQVWUDLQW LV GHPRWHG 7DQDND  LQWHUSUHWV WKDW &RQW
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FRQVWUDLQVWRH[FOXGHWKHIULFDWLYHFRQWLQXDQWVRXQGGRUFRQVWUDLQVWRH[FOXGHWKHGRUVDO
VRXQG DQG ' FRQVWUDLQV YRLFHG REVWUXHQWV RQ FRGD 7KLV DJUHHV ZLWK WKH SK\VLRORJLFDO
YLHZSRLQWRIKRZDQLQIDQW¶VYRFDO WUDFWGHYHORSVDV.HQWSRLQWVRXW WKDWDQLQIDQW¶V
FRQVRQDQWDUWLFXODWLRQVWDUWVZLWKELODELDOVWRSV>@DQG>@DQGQDVDOELODELDO>@WRWKHLQQHU
SDUWVRIYRFDOWUDFW,QFRQWUDVWLQWHUPVRI-DSDQHVH/LQIDQWVDOWKRXJKWKH/LQLWLDOVWDJH
RI FRQVRQDQWV LV WKH VDPHDV(QJOLVK/ LQIDQWV WKH27 UHUDQNLQJ  LV DWWULEXWHG WR QRW
RQO\V\OODEOHPRUDVWUXFWXUHEXWDOVRVRQRULW\DQGWKHGLIIHUHQFHRISURVRGLFW\SHV+/DQG
++ EHWZHHQ WKH LQIDQWV¶ ZRUGV ᗂඣㄒ DQG DGXOW ZRUGV 7KHVH WZR LQLWLDO VWDJHV RI
DFTXLULQJ FRQVRQDQWV VXJJHVW WKDW FKLOGUHQ XQLYHUVDOO\ WHQG WR DUWLFXODWH IURP XQPDUNHG
VRXQGVGXHWRWKHLUXQGHYHORSHGPRWRUVNLOOVDQGSK\VLRORJLFDOIXQFWLRQVLQ WKHDUWLFXODWLRQ
V\VWHP DV ZHOO DV XQPDWXUHG SHUFHSWLELOLW\ 7KHUHIRUH DV %DUORZ DQG *LHUXW 
VXPPDUL]HFKLOGUHQ¶V/HUURUSDWWHUQVVKRXOGEHIUDPHGDVUHODWLYHUDQNLQJVRIPDUNHGQHVV
DQGIDLWKIXOQHVVFRQVWUDLQWV
7KH FRPSDULVRQ RI VXEVWDQWLDO GDWD SURGXFHG E\ -DSDQHVH DQG $PHULFDQ LQIDQWV
UHJDUGLQJWKHFRQFHSWVRI27FRQVWUDLQWVLPSOLHVWKHLQWHUOLQJXLVWLFSKHQRPHQDWKDWDUHOLNHO\
WRRFFXUWR-DSDQHVH/OHDUQHUVRI(QJOLVK$VDQLPSOLFDWLRQIRUIXUWKHUVWXG\LWVKRXOGEH
NHSW LQ PLQG WKDW WKH SKRQRORJLFDO HUURU SDWWHUQV WKDW -DSDQHVH DQG (QJOLVK / LQIDQWV
SURGXFHGPLJKWEHDWWULEXWHGWRFKLOGUHQ¶VPRWRULFXQGHYHORSHGSHUFHSWLRQDOV\VWHPZKHUH
FKLOGUHQDWWKLVDJHPD\QRWEHDEOHWRKHDUSHUIHFWO\DGXOWOLNH/ZRUGVHVSHFLDOO\WKHRQVHW
RI VXFKZRUGV )XUWKHUPRUH WKLV UHFRQVLGHUDWLRQ RI SUHYLRXV VWXGLHVPD\ FRQWULEXWH WR WKH
DQDO\VLV RI LQWHUOLQJXLVWLF SKHQRPHQD WKDW \RXQJ -DSDQHVH / FKLOGUHQ PD\ SURGXFH LQ
DUWLFXODWLQJ(QJOLVKVRXQGV7KXV IDFWRUVRIVRQRULW\SDWWHUQVSHUFHSWLRQDODELOLW\DFRXVWLF
GHYHORSPHQWDQGOLQJXLVWLFFRQVWUDLQWVRI/FKLOGUHQFDQQRWEHLJQRUHG 



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